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This EQUIPMENT TRUST AGREEMENT, dated as of
December 1, 1971 between CremicaL Bank, a New York
corporation, as trustee (hereinafter called the Trustee),
and Untox Pacrric Ramwroap Company, a Utah corporation
(hereinafter called the Company) ;

WaEreas, the Company has constructed or will construet
and transfer, or has contracted or will contract for the
construction and transfer, to the Trustee of the railroad
equipment described herein; and

‘WHEREAS, title to all such railroad equipment is to be
vested in and is to be retained by the Trustee, and such
railroad equipment is to be leased to the Company here-
under until title is transferred under the provisions hereof;
and

Wxaereas, Union Pacific Equipment Trust, Series C,
Equipment Trust Certificates (hereinafter called the Trust
Certificates), are to be issued and sold from time to time in
an aggregate principal amount not exceeding $28,000,000,
and the net proceeds (as hereinafter defined) of such sale,
together with such other cash, if any, as may be required to
be deposited by the Company as hereinafter provided, is to
constitute a fund equal to the aggregate principal amount of
the Trust Certificates so issued and sold, to be known as
Unrtoxn Paciric BEquremenT Trust, SERIES C, to be applied
by the Trustee from time to time in part payment of the
Cost (as hereinafter defined) of the Trust Equipment, the
remainder of the Cost thereof to be paid out of advance
rentals to be paid by the Company as provided herein; and

WHEREAS, the text of the Trust Certificates, and the guar-
anty to be endorsed on the Trust Certificates by the Com-
pany, are to be substantially in the following forms:
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[FORM OF TRUST CERTIFICATE ]

$oviennnn, No. R-

UNION PACIFIC EQUIPMENT TRUST
Series C

Bquipment Trust Certificate
Total Authorized Issue $28,000,000

CueMIcAL BawE,
Trustee

Dividends at the Rate of % Per Annum Payable
June 1 and December 1

Principal hereof payable December 1, 1986

Cuemicar Bang, as Trustee (hereinafter called the Trus-
tee) under an Equipment Trust Agreement dated as of
December 1, 1971 (hereinafter called the Agreement),
between the Trustee and Uxion Paciric Ramroap CoMPANY,
a Utah corporation (hereinafter called the Company),

hereby certifies that or
registered assigns, is entitled to an interest in the principal
amount of Dollars

in Untox Pacrric EquipmenT TruUST, SERIES C, payable as
hereinafter provided on December 1, 1986, and to payment,
until said last mentioned date (unless this Certificate is
called for redemption prior to maturity pursuant to the
applicable provisions hereinafter set forth with respect to
redemption, in which case until the date fixed for redemp-
tion) of dividends on said principal amount at the rate of

% per annum, semi-annually on June 1 and December 1
in each year, from the June 1 or December 1, as the case
may be, next preceding the date of this Certificate to which
dividends on the Certificates have been paid (unless the
date hereof is a date to which dividends on the Certificates
have been paid, in which case from the date of this Certifi-
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cate), or, if no dividends have been paid on the Certificates
since the Original Issuance Date (as defined in the Agree-
ment) of this Certificate, from such Original Issuance
Date, together with interest at a rate equal to 15 of 1%
above the said dividend rate on any overdue principal
and, to the extent that it shall be legally enforceable,
on any overdue dividends. Dividends so payable on
a dividend payment date, and punctually paid or duly
provided for, will, subject to certain exceptions provided for
in the Agreement, be paid to the holder of record at the
close of business on the regular record date for such divi-
dends, which regular record date shall be the fifteenth day
(whether or not a business day) of the month next preced-
ing such dividend payment date. Prinecipal, dividends and
interest will be payable at the corporate trust office of the
Trustee in the Borough of Manhattan, City and State of
New York, in such coin or currency of the United States of
America as at the time of payment shall be legal tender for
the payment of public and private debts, but payable only
from and out of rentals or other moneys received by the
Trustee and applicable to such payment under the provi-
sions of the Agreement; provided, however, that payment
of dividends may be made at the option of the Trustee by
check mailed to the address of the person so entitled thereto
as such address shall appear on the records of the Trustee.
Any such dividends not so punetually paid or duly pro-
vided for shall forthwith cease to be payable to the reg-
istered holder on such regular record date and may be
paid to the person in whose name this Certificate is
registered at the close of business on a special record date
for the payment of such defaulted dividends to be fixed
by the Trustee, notice whereof shall be given not less than
10 days prior to such special record date, or may be paid,
at any time in any other lawful manner, all as more fully
provided in the Agreement.

This Certificate is one of an authorized issue of Equip-
ment Trust Certificates (herein called the Certificates) in
an aggregate principal amount not exceeding $28,000,000,
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all of which are substantially similar except as to serial
number and principal amount, all issued under and subject
to the terms of the Agreement, under which certain railroad
equipment leased to the Company (or cash or obligations
defined in the Agreement as ‘‘Investment Securities’’ in
lieu thereof, as provided in the Agreement) is held by the
Trustee in trust for the equal and ratable benefit of the reg-
istered holders of the Certificates, to which Agreement (a
copy of which is on file with the Trustee at its corporate
trust office in the Borough of Manhattan, City and State of
New York) reference is made for a full statement of the
rights and obligations of the Company, the duties and immu-
nities of the Trustee and the rights of the registered holder
hereof thereunder, and to all of which the registered holder
hereof, by accepting this Certificate, assents.

The Certificates are subject to the sinking fund provisions
in the Agreement which provide for the payment by the
Company to the Trustee, on or before December 1 in each
year, commencing December 1, 1977, and continuing to and
ineluding December 1, 1985, of rentals in an amount suffi-
cient to redeem $2,500,000 aggregate principal amount of
Certificates on December 1, 1977 and on each December 1
thereafter to and including December 1, 1985 and further
provide that the Company may, at its option, increase
rentals by up to $2,500,000 on or before December 1 in each
of the years 1982 through 1985 inclusive to redeem Certifi-
cates in corresponding principal amounts on December 1,
1982 and on each December 1 thereafter to and including
December 1, 1985. As more fully provided in the Agreement,
Certificates in such aggregate principal amounts are subject
to redemption through the application of such rentals on
December 1, 1977 and on each December 1 thereafter to and
including December 1, 1985, on not less than 30 days’ prior
notice given as provided in the Agreement, at 100% of
the principal amount thereof, together with accerued divi-
dends to the date fixed for redemption. The Agreement
also provides that the Company may, at its option, credit
against such rentals Certificates retired otherwise than
through the operation of the sinking fund, such credit
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to be in an amount equal to the aggregate principal amount
of such Certificates. The right to make optional sinking
fund payments as provided in the Agreement shall be non-
cumulative so that the failure to exercise such right in any
year, in whole or in part, shall not increase the maximum
optional sinking fund payment which may be made to the
Trustee in any subsequent year.

The Certificates are issuable only as fully registered
certificates in the denominations of $1,000 and any multiple
of $1,000.

This Certificate is a fully registered certificate registrable
as to transfer by the registered holder hereof in person or
by duly authorized attorney on the books of the Trustee
upon surrender hereof to the Trustee at its said corporate
trust office, accompanied by an appropriate instrument of
assignment and transfer, duly executed by the registered
holder in person or by such attorney, in form satisfactory
to the Trustee, and thereupon a new fully registered Cer-
tificate or Certificates in authorized denominations for the
same aggregate principal amount and bearing the same
maturity and dividend rate will be issued to the transferee
in exchange herefor. Prior to due presentment for registra-
tion of transfer of this Certificate, the Trustee and the
Company may deem and treat the person in whose name
this Certificate is registered as the absolute owner hereof
for the purpose of receiving payment of principal and
dividends and for all other purposes and shall not be
affected by any notice to the contrary.

In case of the happening of an Event of Default (as
defined in the Agreement) the principal amount repre-
sented by this Certificate may be declared due and payable,
in the manner and with the effect and subject to the con-
ditions provided in the Agreement.

This Certificate shall not be deemed in any wise a
promise to pay of the Trustee.

This Certificate shall not be valid unless manually signed
by an Assistant Secretary of the Trustee.
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In Wirness WaEreoF, the Trustee has caused this Cer-
tificate to be signed by one of its Vice Presidents, and its
corporate seal to be hereunto affixed or hereon imprinted
and to be attested by one of its Assistant Secretaries.

Dated:

CrEMICAL BANE,
Trustee,

ATTEST: Vice President

Assistant Secretary

[FORM OF GUARANTY FOR TRUST CERTIFICATE]

Uxioxn Paciric Ramroap Compaxny, for a valuable con-
sideration, hereby unconditionally guarantees to the regis-
tered holder of the within Certificate, the prompt payment
of the principal amount of said Certificate, and of the
dividends thereon specified in said Certificate, with interest
at a rate equal to 14 of 1% above the dividend rate of said
dividends on any overdue principal amount and to the
extent that it shall be legally enforceable on any overdue
dividends, all in accordance with the terms of said Certifi-
cate and the Agreement referred to therein.

Un~ioN Pacrric Ramroap CoMPANY,

Treasurer
; and

WaEREAs, it is desired to secure to the holders of the
Trust Certificates, the payment of the principal amount
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thereof at maturity as hereinaffer more particularly pro-
vided, with dividends thereon until said prinecipal is paid in
full, as hereinafter provided, payable semi-annually on
June 1 and December 1 in each year, and to evidence the
rights of the holders of the Trust Certificates in substan-
tially the form hereinbefore set forth;

Now, THEREFORE, in consideration of the mutual covenants
and promises herein contained, the parties hereto hereby
agree as follows:

ARTICLE ONE
Definitions

Secrion 1.1. The following terms (except as otherwise
expressly provided or unless the context otherwise requires)
for all purposes of this Agreement shall have the respective
meanings hereinafter specified:

Affiliate shall mean any corporation which, directly or
indirectly, controls or is controlled by, or is under common
control with, the Company. For the purposes of this defini-
tion, comtrol (including conitrolled by and under common
control with), as used with respect to any corporation, shall
mean the possession of 50% or more of the voting power of
such corporation or the power to direct or cause the direc-
tion of the management and policies of such corporation,
whether through the ownership of voting securities or by
contract or otherwise.

Casualty Occurrence shall mean any occurrence specified
in Section 5.7 to be a Casualty Occurrence.

Company shall mean Union Pacific Railroad Company, a
Utah corporation, and any assignee of its rights under this
Agreement pursuant to Section 5.8.

Corporate Trust Office shall mean the corporate trust
office of the Trustee, in the Borough of Manhattan, the City
and State of New York, at which the corporate trust busi-
ness of the Trustee shall, at any particular time, be princi-
pally administered.
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Cost, when used with respect to Trust Equipment not
built by the Company, shall mean the actual cost thereof
and shall include only such items as may properly be in-
cluded in such cost under the Interstate Commerce Com-
mission’s Uniform System of Accounts for Railroad Com-
panies, as in effect at the time in question, or the accounting
rules of such other Federal governmental authority having
jurisdiction over the accounts of the Company, or, to the
extent not determined thereby or in case there be no such
accounting rules of the Interstate Commerce Commission
or other Federal authority in effect at such time, sound
accounting practice and with respect to Trust Equipment
built by the Company shall mean so-called ‘‘car builder’s
cost’’ which shall include direct cost of labor and material
and overhead, but shall exclude any manufacturing profit.

Deposited Cash shall mean the aggregate of (a) cash on
deposit with the Trustee as provided in the first sentence
of Section 2.1 hereof and, when required or indicated by the
context, any Investment Securities purchased by the use
of such cash pursuant to the provisions of Section 8.7
hereof, (b) any advance rentals on deposit with the Trustee
pursuant to Section 5.4(A)(1) hereof, and (c) any sums
restored to Deposited Cash from rentals pursuant to Sec-
tion 5.4(B) (1) (b) hereof and on deposit with the Trustee.

Engineer’s Certificate shall mean a certificate signed by
an engineer, appraiser or other expert (who may be an
employee of the Company) satisfactory to the Trustee.

Equipment means standard-gauge railroad equipment
(other than passenger cars and work equipment) which
shall have been first put into operation after November 30,
1971.

Estimated Cost of any Trust Equipment shall mean the
estimated cost thereof specifically set forth herein or in any
supplement hereto.

Event of Default shall mean any event specified in See-
tion 6.1 to be an Event of Default.
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Fair Value of any unit of Trust Equipment shall be
deemed to be the Cost thereof less depreciation accrued
thereon computed by the straight-line method at the rate
of six and two-thirds per cent (624%) of said Cost for
each full year (but not pro rata for any part of a year)
from the date on which the unit was first put into operation
to the date as of which the Fair Value is so to be determined.

The word holder shall mean the registered owner of a
Trust Certificate.

Investment Securities shall mean (a) bonds, notes or
other direct obligations of the United States of America or
obligations for which the faith of the United States is
pledged to provide for the payment of the interest and
principal, (b) commercial paper given a rating of ‘‘prime’’
or better (or a comparable rating if such rating system is
changed) by the National Credit Office or a successor thereto
or a similar rating service substituted therefor by the Com-
pany and (c¢) certificates of deposit of or time deposits in
banks or trust companies incorporated and doing business
under the laws of the United States of America or one of the
States thereof having a capital and surplus aggregating at
least $50,000,000.

Officer’s Certificate shall mean a certificate signed by
either the Chairman of the Board and Chief Executive
Officer, the Vice Chairman of the Board, the President, any
Vice President, the Treasurer, the Controller or the Secre-
tary of the Company or in the case of any certificate
delivered pursuant to 'Section 4.4(b) by any of the fore-
going or by the General Superintendent of Motive Power
and Machinery of the Company.

Opinion of Counsel shall mean an opinion in writing
signed by legal counsel who may be (1) an employee of or
counsel to the Company or (2) other counsel satisfactory
to the Trustee.

Original Issuance Date means, with respect to any Trust
Certificate, the earliest of (a) the date of such Trust Certif-
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icate or (b) the date or dates of any other Trust Certificate
or Trust Certificates (including Trust Certificates issued
in lieu of mutilated, lost, destroyed or stolen Trust Certifi-
cates pursuant to Section 2.6 hereof) evidencing all or a
portion of the same principal interest as that evidenced by
such particular Trust Certificate.

Replacement Funds shall mean any moneys specified in
Section 5.9 to be Replacement Funds.

Request shall mean a written request for the action
therein specified, delivered to the Trustee and signed on
behalf of the Company by either the Chairman of the
Board and Chief Executive Officer, the Vice Chairman of
the Board, the President, any Vice President, the Treas-
urer, the Controller or the Secretary of the Company.

Trust Certificates shall mean all Trust Certificates issued
hereunder.

Trust Equipment shall mean all Equipment at the time
subject to the terms of this Agreement.

Trustee shall mean Chemical Bank, and, subject to the
provisions of Article Eight hereof, any successor Trustee
hereunder.

The words hereby, herein, hereof, hereto, hereunder and
words of similar import refer to this Agreement as a whole
and not to any particular Article, Section or subdivision
hereof.

ARTICLE TWO
Trust Certificates and Issuance Thereof

Srction 2.1. Issuance of Trust Certificates. The net
proceeds (excluding premium and accrued dividends, if any,
which shall be paid to the Company) of the sale of the Trust
Certificates shall forthwith, upon issuance thereof, be de-
posited in cash with the Trustee. At the same time the
Company shall, if necessary, deposit with the Trustee any
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advance rental payable by the Company to the Trustee
under Section 5.4(A)(1) hereof. Thereupon, without wait-
ing for the recording or filing of this Agreement or of any
other instrument respecting the Trust Equipment, the
Trustee shall issue and deliver, as the Company shall direct
by Request, Trust Certificates substantially in the form set
forth herein with the guaranty thereon executed by the
Company and in the aggregate principal amount so sold,
having maturities and bearing dividends at the rate speci-
fied in such Request.

The aggregate principal amount of Trust Certificates
which shall be executed and delivered by the Trustee here-
under shall not exceed the sum of $28,000,000 except as
otherwise herein provided.

Secrion 2.2. Interests Represented by Trust Certifi-
cates; Dividends; Denominations; Dating; Maturity. Bach
of the Trust Certificates shall represent an interest in the
prineipal amount therein specified in the trust created here-
under and shall bear dividends on said principal amount at
the rate per annum specified by the Company in the Request
delivered under Section 2.1 hereof, payable at the Corpor-
ate Trust Office of the Trustee, as set forth in the Trust
Certificates, from the dividend payment date next preceding
the date of such Trust Certificate to which dividends on the
Trust Certificates have been paid (unless the date thereof is
a date to which dividends on the Trust Certificates have
been paid, in which case from the date of such Trust Certifi-
cate), or, if no dividends have been paid on the Trust Cer-
tificates since the Original Issuance Date of such Trust
Certificate, from such Original Issuance Date. Dividends
s0 payable on a dividend payment date, and punctually
paid or duly provided for, will, subject to certain excep-
tions provided for herein, be paid to the persons in whose
names the Trust Certificates are registered at the close
of business on the regular record date for such dividend
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which shall be the fifteenth day (whether or not a business
day) of the month next preceding such dividend payment
date. The Trust Certificates shall be dated the date of
issuance and shall be in denominations of $1,000 and any
multiple of $1,000 and shall be numbered consecutively.

Any dividend on any Trust Certificate which is pay-
able, but is not punctually paid or duly provided for, on any
dividend payment date (herein called Defaulted Dividends)
shall forthwith cease to be payable to the registered holder
on the relevant regular record date by virtue of having been
such holder. The Company may provide for the payment
of Defaulted Dividends by giving notice to the Trustee in
writing of the amount of Defaulted Dividends to be paid on
each Trust Certificate and the date of the proposed pay-
ment and by the deposit with the Trustee (or by making
arrangements satisfactory to the Trustee for deposit with
the Trustee) prior to the date of the proposed payment
of an amount of money equal to the aggregate amount pro-
posed to be paid in respect of Defaulted Dividends, such
money when deposited to be held in trust for the benefit of
the persons entitled to such Defaulted Dividends. After
receipt by the Trustee of such notice, the Trustee shall pay
Defaulted Dividends, at its election in each case, as pro-
vided in either subparagraph (1) or (2) below, provided
in either case that the Trustee receives from or on behalf of
the Company prior to the date of the proposed payment,
an amount of money equal to the aggregate amount pro-
posed to be paid in respect of such Defaulted Dividends:

(1) The Trustee may elect to make payment of any
Defaulted Dividends to the persons in whose names
the Trust Certificates are registered at the close of
business on a special record date for the payment of
such Defaulted Dividends, which special record date
shall be fixed by the Trustee and shall be not more than
15 nor less than 10 days prior to the date of the pro-
posed payment and not less than 10 days after the
receipt by the Trustee of the notice of the proposed



13

payment. The Trustee shall promptly notify the Com-
pany of such special record date and, in the name and
at the expense of the Company, shall cause notice of
the proposed payment of such Defaulted Dividends and
the special record date therefor to be mailed, first class
postage prepaid, to the persons in whose names the
Trust Certificates are registered, not less than 10 days
prior to such special record date. Notice of the pro-
posed payment of such Defaulted Dividends and the
special record date therefor having been mailed as
aforesaid, such Defaulted Dividends shall be paid to
the persons in whose names the Trust Certificates are
registered on such special record date and shall no
longer be payable pursuant to the next succeeding sub-
paragraph; or

(2) The Trustee may make payment of any De-
faulted Dividends in any other lawful manner which,
after receipt of the notice of the proposed payment, the
Trustee shall deem practicable.

The principal amount of the Trust Certificates shall
become due on December 1, 1986, subject, however, to the
provisions of Article Three hereof respecting redemption
of Trust Certificates prior to such maturity date.

Secrion 2.3. Form of Trust Certificates and Guaranty.
The Trust Certificates and the guaranty to be endorsed
on the Trust Certificates by the Company as hereinafter
in Section 7.2 hereof provided shall be in substantially the
forms hereinbefore set forth.

Secrion 2.4. Execution by Trustee. The Trust Cer-
tificates shall be signed in the name and on behalf of the
Trustee by the manual or facsimile signature of one of its
Vice Presidents and its corporate seal or a facsimile thereof
shall be attested by the manual signature of one of its
Assistant Secretaries. In case any officer of the Trustee
whose signature, whether facsimile or not, shall appear on
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any interest (in excess of accrued interest paid frcm
Deposited Cash at the time of purchase) or other profit
accruing upon any investment of Deposited Cash as per-
mitted by this Section 8.7 shall belong to the Company
and be paid to it by the Trustee, as long as the Company
shall not be known to the Trustee to be in default here-
under or under any supplement hereto.

At any time, and from time to time, if at the time there
shall be no default under the terms of this Agreement or
of any supplement hereto, the Trustee, on Request, shsll
invest and reinvest Deposited Cash and Replacement
Funds held by it in such Investment Securities and at such
prices, including any premium and accrued interest, as are
set forth in such Request, such Investment Securities to be
held by the Trustee in trust for the benefit of the holders
of the Trust Certificates.

The Trustee shall, on Request, or the Trustee may, in
the event funds are required for payment against delivery
of Trust Equipment, sell such Investment Securities, or
any portion thereof, and restore to Deposited Cash or
Replacement Funds, as the case may be, the proceeds cof
any such sale up to the amount paid for such Investment
Securities, including any premium and acerued interest.

The Trustee shall restore to Deposited Cash or Replace-
ment Funds, as the case may be, out of rent received by
it for that purpose under the provisions of Section
54(B)(1) hereof, an amount equal to any expenses in-
curred in connection with any purchase, sale or redemption
of Investment Securities and also an amount equal to any
loss of principal incident to the sale or redemption of any
Investment Securities for a sum less than the amount paid
therefor, including accrued interest. The Company, if
not in default under the terms hereof or of any supple-
ment hereto, shall be entitled to receive any profit which
may be realized from any sale or redemption of Invest-
ment Securities.
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Secrion 8.8. No Liability for Trust Equipment; May
Act through Others; No Responsibility for Recitals, ete.;
Compensation; Owning Trust Certificates; Moneys Held in
Trust. The Trustee shall not be liable to anyone for any
delay in the delivery of any of the Trust Equipment, or
for any default on the part of any builder thereof or of
the Company, or for any defect in any of the Trust Equip-
ment or in the title thereto, nor shall anything herein be
construed as a warranty on the part of the Trustee in re-
spect thereof or as a representation in respect of the value
thereof or in respect of the title thereto.

The Trustee may perform its powers and duties here-
under by or through such attorneys, agents and servants
as it shall appoint, and shall be entitled to rely upon the
advice of counsel (who may be counsel to the Company),
and shall be answerable for only its own acts, negligence
and wilful defaults and not for the default or misconduct
of any attorney, agent or servant appointed by it with
reasonable care. The Trustee shall not be responsible in
any way for the recitals herein contained or for the execu-
tion or validity of this Agreement or of the Trust Certifi-
cates (except for its own execution thereof), or for the
guaranty by the Company, or for any mistake of fact or law.

The Trustee shall be entitled to receive payment of all
of its expenses and disbursements hereunder, including
reasonable counsel fees, and to receive reasonable com-
pensation for all services rendered by it in the execution
of the trust hereby created, all of which shall be paid by
the Company.

The Trustee in its individual capacity may own, hold
and dispose of Trust Certificates with the same rights which
it would have if it were not Trustee and may act as Trustee
under other instruments under which obligations of the
Company are outstanding.

Any moneys at any time held by the Trustee hereunder
shall, until paid out or invested by the Trustee as herein
provided, be held by it in trust as herein provided for the
benefit of itself and the holders of the Trust Certificates.
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The Trustee may appoint a paying agent, which may be
the Company, for the payment of principal, dividends and.
interest hereunder. Any paying agent so appointed shall
execute and deliver to the Trustee an instrument in which
such paying agent shall agree with the Trustee: (i) that it
will hold all sums, held by it as agent of the Trustee for the
payment of the principal of and dividends and interest on
the Trust Certificates, in trust for the benefit of the holders
of the Trust Certificates; (ii) that it will pay such sums to
the holders of the Trust Certificates at such times and in
such manner as the Trustee shall direct; (iii) that it will
give immediate written notice to the Trustee of any failure
by it to comply with any such direction; and (iv) that it
will immediately repay, upon demand by the Trustee, any
sums held in trust by it pursuant to clause (i) of this
paragraph.

SectioN 8.9. Restgnation by Trustee; Appointment of
Successor Trustee. If at any time the Trustee or any suec-
cessor trustee shall resign or shall otherwise desire to divest
itself of title to the Trust Equipment, and to terminate its
duties and obligations and rights hereunder and under the
Trust Certificates, it shall so notify the Company in writ-
ing, and the Company shall thereupon designate in writing
to the Trustee a bank or a trust company, qualified as below
specified, to serve until a successor is appointed by the hold-
ers of Trust Certificates as hereinafter provided, to which
may be assigned the entire right, title and interest of the
Trustee or such successor trustee in the Trust Equipment,
and in which may be vested the rights, powers, duties and
obligations of the Trustee hereunder and under the Trust
Certificates. Upon the transfer and delivery of all moneys,
any Investment Securities in which any of said moneys may
then be invested, and Trust Kquipment held by the retiring
trustee, and the execution by the retiring trustee of such in-
struments of transfer as may be reasonably requested by
the successor trustee, and upon acceptance by the successor
trustee of the assignment of the trust, the retfiring trustee
shall be relieved and discharged of all the title, rights,
powers, duties and obligations of the trust hereunder and
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under the Trust Certificates, and the same shall become
vested in such successor trustee, and every provision here-
of applicable to the retiring trustee shall apply to such
successor trustee with like effect as if such successor trustee
had been originally named herein in the place and stead of
the Trustee. In the event that the Company shall fail to
designate such a successor trustee by instrument in writing
delivered to the retiring trustee within two weeks from
the time of receiving such notice in writing from the retir-
ing trustee, the retiring trustee may thereupon designate
such successor trustee or apply to any court of competent
jurisdiction for the appointment of a successor trustee.
The foregoing provisions are, however, subject to the right
of the holders of a majority in prineipal amount of the
then outstanding Trust Certificates by an instrument in
writing to appoint any successor trustee, if such appoint-
ment is made within one year from the date of the giving of
such notice to the Company. The Company shall execute
all writings recognizing the transfer of title as aforesaid
and all instruments of further assurance or otherwise as
reasonably may be requested by the successor trustee in
the premises and will do and perform any and all acts
necessary to establish and maintain the title and rights
of the successor trustee in and to the Trust Equipment.
Bvery successor trustee shall be a national bank, or a
state bank or trust company, having trust powers, doing
business in the city in which the Trustee does business,
having a capital and surplus aggregating at least $5,000,000,
if there be such a bank or trust company willing and able
to accept the trust upon reasonable and customary terms
and duly qualified to act as such trustee.

Secrion 8.10. Merger, Conversion or Consolidation of
Trustee. Any corporation resulting from any merger, con-
version or consolidation to which the Trustee or any sue-
cessor to it shall be a party, or any corporation in any
manner succeeding to all or substantially all of the corpor-
ate trust business of the Trustee or any successor trustee,
provided such corporation shall be a corporation organized
under the laws of the United States of America or of any
state thereof and shall do business in the city in which the
Trustee does business, and shall have a capital and surplus
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aggregating at least $5,000,000, shall be the successor trus-
tee hereunder without the execution or filing of any paper or
any further act on the part of any of the parties hereto, any-
thing herein to the contrary notwithstanding.

Secrion 8.11. Trust Certificates Deemed Not Outstand-
ing. In determining whether the holders of the requisite
aggregate principal amount of Trust Certificates have con-
curred in any direction, notice, request, consent or waivar
under this Agreement, Trust Certificates which are owned
by the Company or an Affiliate (including, for purposes of
this Section 8.11 only, any person or other legal entity
which would fall within the definition of Affiliate in Sec-
tion 1.1 hereof if such person or other legal entity were a
corporation) shall be disregarded and deemed not to be
outstanding for the purpose of any such determination,
except that for the purposes of determining whether tte
Trustee shall be protected in relying on any such direction,
notice, request, consent or waiver, only Trust Certificates
which the Trustee knows are so owned shall be so dis-
regarded.

ARTICLE NINE
Miscellaneous

Secrion 9.1. Ewecution of Instruments by Holders of
Trust Certificates; Proof Thereof and of Holding Trust
Certificates. Any request or other instrument provided
by this Agreement to be signed or executed by holders of
Trust Certificates may be in any number of concurrent
instruments of similar tenor, and may be executed by such
holders in person or by an agent or attorney appointed by
an instrument in writing. Proof of the execution of any
such request or other instrument, or of a writing appoint-
ing any such agent or attorney, or of the holding by any
person of Trust Certificates, shall be sufficient for any
purpose hereof and shall be conclusive in favor of the
Trustee with regard to any action taken by the Trustee
under such request or other instrument if made in the
following manner, viz.:

(a) The fact and date of the execution by any
person of any such request or of any other instru-




56

ment in writing may be proved by the affidavit of a
witness to such execution, or by the certificate of
any notary public or of any other officer authorized
to take acknowledgments of deeds to be recorded
in the state where the acknowledgment may be taken,
certifying that the person signing such request or
other instrument acknowledged to him the execution
thereof. Where such execution is in other than an
individual capacity, such certificate or affidavit shall
also constitute sufficient proof of the authority of the
executing individual.

(b) The ownership of the Trust Certificates shall
be determined by the registry books to be kept as
provided in Section 8.3 hereof.

Secrion 9.2. Rights Limited to Parties and Holders of
Trust Certificates. Nothing expressed or implied herein
is intended or shall be construed to confer upon or to give
to any person, firm or corporation, other than the parties
hereto and the holders of the Trust Certificates, any right,
remedy or claim under or by reason of this Agreement or
of any term, covenant or condition hereof, and all the
terms, covenants, conditions, promises and agreements con-
tained herein shall be for the sole and exclusive benefit of
the parties hereto and their successors and of the holders
of the Trust Certificates.

Secrion 9.3. Binding Upon Successors and Assigns.
Except as otherwise provided herein, the provisions of
this Agreement shall be binding upon and shall inure to
the benefit of the parties hereto and their successors and
assigns.

Seotion 9.4. FEffect on Prior Agreements. The pro-
visions of the lease of Trust Equipment contained herein
amend and supersede the terms of any and all other leases
between the parties or to which one or both of the parties
have succeeded respecting the Trust Equipment.

Seorion 9.5. Supplemental Agreements; Termination.
The Company and the Trustee without the consent of the
holders of Trust Certificates may from time to time and
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at any time enter into an agreement or agreements supple-
mental hereto for the purpose of making any provisions in
regard to matters or questions arising under this Agree-
ment as shall not adversely affect the interests of the hold-
ers of the Trust Certificates then outstanding or the rights,
duties or immunities of the Trustee and may, in the event no
Trust Certificates have been issued and are outstanding
under this Agreement, amend, supplement or delete any of
the provisions of this Agreement or terminate it in whole or
in part. Except as the context otherwise requires the term
‘‘Agreement’’ means this Agreement as supplemented
pursuant to this Section 9.5.

SectioNn 9.6. Notfices. All demands, notices and other
communications hereunder shall be in writing and shall
be deemed to have been duly given if personally delivered
or mailed, in the case of demands and notices, by certified
or registered mail, and in the case of other communica-
tions, by first class mail, (a) to the Company, at 345 Park
Avenue, New York, New York 10022, or at such other
address as may hereafter be furnished to the Trustee in
writing by the Company and (b) to the Trustee, at its cor-
porate trust department, 20 Pine Street, New York, New
York 10015, or at such other address as may hereafter be
furnished to the Company in writing by the Trustee. An
affidavit by any person representing or acting on behalf
of the Company or the Trustee as to such mailing shall be
conclusive evidence of the giving of such demand, notice or
other communication.

Secrron 9.7. Counterparts. This Agreement has been
executed in several counterparts each of which shall be
deemed to be an original, and all such counterparts shall
together constitute but one and the same instrument.

Section 9.8. Date Executed. This Agreement shall be
deemed to have been executed on the date of the acknowl-
edgment thereof by the officer of the Trustee who signed
it on behalf of the Trustee.

Secrion 9.9. Effect of Headings. The Article and See-
tion headings herein are for convenience only and shall not
affect the construction hereof.
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SectioN 9.10. New York Law to Govern. The provi-
sions of this Agreement, and all the rights and obligations
of the parties hereunder, shall be governed by the laws of
the State of New York; provided, however, that the parties
shall be entitled to all rights conferred by Section 20c of
the Interstate Commerce Act.

Secrion 9.11. Legal Holidays. In any case where
the date of any dividend payment date or the maturity of
or the Redemption Date of any Trust Certificates is, at the
place where payment is to be made, a legal holiday or a
day on which banking institutions are authorized by law to
close, then payment of the dividends, or principal or Re-
demption Price may be made on the next succeeding day
which is not, at such place of payment, a legal holiday or
a day on which banking institutions are authorized by law
to close, and no dividends shall accrue for the period after
such nominal date.

In Wirness WaEREOF, the parties hereto have caused
this Agreement to be signed by their respective officers
thereunto duly authorized and their respective corporate
seals, duly atfested, to be hereunto affixed as of the day and
year first above written.

CrEMICAL, Bax

-----------------------

ArTEST:

---------------------

Union PA(ZFj /Rj.now CoMpaNy,
By W A N ...
ArTEST: Vice President—Finance

Secretary
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State oF NEw YorK -
County oF NEw YORK

On this /©Z* day of January, 1972, before me person-
ally appeared M. F. Bapawmi, to me personally known, who
being by me duly sworn, says that he is a Vice President
of Curmican Baxk, that one of the seals affixed to the
foregoing instrument is the corporate seal of said corpora-
tion, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors,
and he acknowledged that the execution of the foregoing
instrument was the free act and deed of sai?@rporation.

i)

Notary Publie

JOHN L. BERVAR
Notery Public, State of New York
No. 41-5303890
Qualified in Queens County

Cert. filed in New York
} Term Expires March 30, 1972
SS

StaTE oF NEw York
County or NEw YORK

On this // * day of January, 1972, before me person-
ally appeared W. S. Coor, to me personally known,
who, being by me duly sworn, says that he is ® Viece
President—Finance of Untox Pacrric Ramroap CoMPANY,
that one of the seals affixed to the foregoing instrument is
the corporate seal of the said corporation, that said instru-
ment was signed and sealed on behalf of said corporation by
authority of its Board of Directors, and he acknowledged
that the execution of the foregoing instrument was the
free act and deed of said corporation.

Lo : TS R R
S fedis (_x el G g L Lo ‘

IR D S )

Notary Public

; o ELIZABETH L. GALPINE /i LAA|
a0 . Notary pPubic, st ;

0. Ck's Office

Commission Expires wMarch 30, 1972




No, of
Units

375

400

50

20

60
SCHEDULE A

Description of Trust Equipment

Description

50’ 6” 70-ton box cars, Union Pacific
Railroad Company, builder, to be
numbered UP 169,900 to 170,274,
both inclusive ...................

100-ton 3600 cu. ft. capacity open top
hopper cars, Greenville Steel Car Co.,
builder, to be numbered UP 36,500
to 36,899, both inclusive ..........
3000 HP diesel electric locomotives,
General Motors Corporation (Elec-
tromotive Division), builder, to be
numbered UP 3123 to 3172, both
inclusive ........... ... ...,
3000 HP diesel electric locomotives,
General Electric Company, builder,
to be numbered UP 2810 to 2829,
both inclusive ...................

Total Estimated Cost . ...

Estimated Cost
Per Unit Total

$ 18,650 $ 6,993,750

16,172 6,468,800

317,815 15,890,750

332,000 6,640,000
$35,993,300



60

enforcement of the trust hereby created unless requested
thereunto in writing by the holders of not less than 25%
in principal amount of the then outstanding Trust Certifi-
cates and unless indemnified to its satisfaction against
expense and liability with respect thereto, and unless also
furnished with proof satisfactory to it as to the ownership
of the Trust Certificates in respect of which any such
request may be made; but this provision, in the absence
of such request, shall not affect any discretion herein
given to the Trustee to determine whether it shall take
action in respect of any default hereunder or what action
it shall take.

SgorioN 8.6. Assumption of No Default; May Rely on
Notices and Other Documents. The Trustee may for all
purposes conclusively assume that the Company is not in
default under the terms hereof until notified in writing
to the contrary by the holders of at least 10% in principal
amount of the then outstanding Trust Certificates, which
notice shall distinetly specify the default or Event of De-
fault desired to be brought to the attention of the Trustee.
As to any fact or matter, the manner of determining which
is not specifically prescribed herein, the Trustee may for all
purposes rely upon an Officer’s Certificate as to such fact or
matter. The Trustee shall not incur any liability to any-
one in relying conclusively on, and in acting upon, any
notice, consent, opinion, order, certificate, warrant or
other paper or instrument believed by it to be genuine or
authentic and to be signed by the proper party or parties.

Secrion 8.7. Money Held by Trustee; Investments in
Investment Securities. Any money at any time paid to or
held by the Trustee hereunder until paid out by the Trustee
as herein provided may be carried by the Trustee on deposit
with itself, without liability for interest thereon save as
may be agreed upon between the Trustee and the Company.

Interest, if any, allowed by the Trustee upon any
moneys received by it under the provisions hereof and



38

(f) any other proceedings shall be commenced by
or against the Company for any relief under any bank-
rupfey or insolvency law, or law relating to the relief
of debtors, readjustments of indebtedness, reorgan-
izations, arrangements, compositions or extensions
(other than a law which does not permit any readjust-
ment of the indebtedness payable hereunder) and,
unless such proceedings shall have been dismissed,
nullified, stayed or otherwise rendered ineffective
(but then only so long as such stay shall continue in
force or such ineffectiveness shall continue), all of
the obligations of the Company under this Agree-
ment and under its guaranty endorsed on the Trust
Certificates shall not have been duly assumed in
writing, pursuant to a court order or decree, by a
trustee or trustees or receiver or receivers appointed
for the Company or for the property of the Company
in connection with any such proceedings in such man-
ner that such obligations shall have the same status
as obligations incurred by such trustee or trustees or
receiver or receivers within 30 days after such ap-
pointment, if any, or 60 days after such proceedings
shall have been commenced, whichever shall be
earlier,

then, in any such case (herein sometimes called an Event
of Default), the Trustee in its discretion may, and upon
the written request of the holders of not less than 25% in
principal amount of the then outstanding Trust Certificates
shall, by notice in writing delivered to the Company, de-
clare to be due and payable forthwith the entire amount
of the rentals (including any unpaid advance rental, but
not including rentals required for the payment of divi-
dends accruing after the date of such declaration) payable
by the Company as set forth in Section 5.4 hereof and
not theretofore paid, whereupon the entire amount of such
rentals shall forthwith become and shall be due and pay-
able immediately without further demand, together with
interest at a rate equal to 1% of 1% above the rate of such
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dividends, to the extent legally enforceable, on any portion
thereof then or thereafter overdue.

In addition, in case one or more of the Events of Default
shall happen, the Trustee in its discretion may, and upon
the written request of the holders of not less than 25%
in principal amount of the then outstanding Trust Cer-
tificates shall, by notice in writing delivered to the Com-
pany, declare the principal of all the Trust Certificates
then outstanding to be due and payable, and thereupon
the same shall become and be immediately due and
payable.

In case the Company shall fail to pay any instalment of
rental payable pursuant to Section 5.4(B)(3), (B)(4) or
(B)(5) when and as the same shall have become due and
payable hereunder and such default shall have continued
for a period of 30 days, the Trustee, in its own name and as
trustee of an express trust, shall be entitled and empowered
to institute any action or proceedings at law or in equity
for the collection of the rentals so due and unpaid, and
may prosecute any such action or proceedings to judg-
ment or final decree, and may enforee any such judgment or
final decree against the Company and colleet in the man-
ner provided by law out of the property of the Company
wherever situated the moneys adjudged or decreed to be
payable.

In case there shall be pending proceedings for the bank-
ruptecy or for the reorganization of the Company under
the Bankruptcy Act or any other federal or state law re-
lating to bankruptcy or insolvency, or in case a receiver
or receivers in equity or reorganization or a trustee or
trustees in bankruptcy or reorganization shall have been
appointed for the Company or for its property, or in the
case of any other judicial proceedings relative to the
winding up or liquidation of the affairs of the Company,
the Trustee, irrespective of whether the rental payments
hereunder or the principal of the Trust Certificates shall
then be due and payable as herein or therein expressed
whether by declaration or otherwise and irrespective of
whether the Trustee shall have made any demand or
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any interest (in excess of accrued interest paid frcm
Deposited Cash at the time of purchase) or other profit
accruing upon any investment of Deposited Cash as per-
mitted by this Section 8.7 shall belong to the Company
and be paid to it by the Trustee, as long as the Company
shall not be known to the Trustee to be in default here-
under or under any supplement hereto.

At any time, and from time to time, if at the time there
shall be no default under the terms of this Agreement or
of any supplement hereto, the Trustee, on Request, shsll
invest and reinvest Deposited Cash and Replacement
Funds held by it in such Investment Securities and at such
prices, including any premium and accrued interest, as are
set forth in such Request, such Investment Securities to be
held by the Trustee in trust for the benefit of the holders
of the Trust Certificates.

The Trustee shall, on Request, or the Trustee may, in
the event funds are required for payment against delivery
of Trust Equipment, sell such Investment Securities, or
any portion thereof, and restore to Deposited Cash or
Replacement Funds, as the case may be, the proceeds cof
any such sale up to the amount paid for such Investment
Securities, including any premium and acerued interest.

The Trustee shall restore to Deposited Cash or Replace-
ment Funds, as the case may be, out of rent received by
it for that purpose under the provisions of Section
54(B)(1) hereof, an amount equal to any expenses in-
curred in connection with any purchase, sale or redemption
of Investment Securities and also an amount equal to any
loss of principal incident to the sale or redemption of any
Investment Securities for a sum less than the amount paid
therefor, including accrued interest. The Company, if
not in default under the terms hereof or of any supple-
ment hereto, shall be entitled to receive any profit which
may be realized from any sale or redemption of Invest-
ment Securities.
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Secrion 8.8. No Liability for Trust Equipment; May
Act through Others; No Responsibility for Recitals, ete.;
Compensation; Owning Trust Certificates; Moneys Held in
Trust. The Trustee shall not be liable to anyone for any
delay in the delivery of any of the Trust Equipment, or
for any default on the part of any builder thereof or of
the Company, or for any defect in any of the Trust Equip-
ment or in the title thereto, nor shall anything herein be
construed as a warranty on the part of the Trustee in re-
spect thereof or as a representation in respect of the value
thereof or in respect of the title thereto.

The Trustee may perform its powers and duties here-
under by or through such attorneys, agents and servants
as it shall appoint, and shall be entitled to rely upon the
advice of counsel (who may be counsel to the Company),
and shall be answerable for only its own acts, negligence
and wilful defaults and not for the default or misconduct
of any attorney, agent or servant appointed by it with
reasonable care. The Trustee shall not be responsible in
any way for the recitals herein contained or for the execu-
tion or validity of this Agreement or of the Trust Certifi-
cates (except for its own execution thereof), or for the
guaranty by the Company, or for any mistake of fact or law.

The Trustee shall be entitled to receive payment of all
of its expenses and disbursements hereunder, including
reasonable counsel fees, and to receive reasonable com-
pensation for all services rendered by it in the execution
of the trust hereby created, all of which shall be paid by
the Company.

The Trustee in its individual capacity may own, hold
and dispose of Trust Certificates with the same rights which
it would have if it were not Trustee and may act as Trustee
under other instruments under which obligations of the
Company are outstanding.

Any moneys at any time held by the Trustee hereunder
shall, until paid out or invested by the Trustee as herein
provided, be held by it in trust as herein provided for the
benefit of itself and the holders of the Trust Certificates.
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The Trustee may appoint a paying agent, which may be
the Company, for the payment of principal, dividends and.
interest hereunder. Any paying agent so appointed shall
execute and deliver to the Trustee an instrument in which
such paying agent shall agree with the Trustee: (i) that it
will hold all sums, held by it as agent of the Trustee for the
payment of the principal of and dividends and interest on
the Trust Certificates, in trust for the benefit of the holders
of the Trust Certificates; (ii) that it will pay such sums to
the holders of the Trust Certificates at such times and in
such manner as the Trustee shall direct; (iii) that it will
give immediate written notice to the Trustee of any failure
by it to comply with any such direction; and (iv) that it
will immediately repay, upon demand by the Trustee, any
sums held in trust by it pursuant to clause (i) of this
paragraph.

SectioN 8.9. Restgnation by Trustee; Appointment of
Successor Trustee. If at any time the Trustee or any suec-
cessor trustee shall resign or shall otherwise desire to divest
itself of title to the Trust Equipment, and to terminate its
duties and obligations and rights hereunder and under the
Trust Certificates, it shall so notify the Company in writ-
ing, and the Company shall thereupon designate in writing
to the Trustee a bank or a trust company, qualified as below
specified, to serve until a successor is appointed by the hold-
ers of Trust Certificates as hereinafter provided, to which
may be assigned the entire right, title and interest of the
Trustee or such successor trustee in the Trust Equipment,
and in which may be vested the rights, powers, duties and
obligations of the Trustee hereunder and under the Trust
Certificates. Upon the transfer and delivery of all moneys,
any Investment Securities in which any of said moneys may
then be invested, and Trust Kquipment held by the retiring
trustee, and the execution by the retiring trustee of such in-
struments of transfer as may be reasonably requested by
the successor trustee, and upon acceptance by the successor
trustee of the assignment of the trust, the retfiring trustee
shall be relieved and discharged of all the title, rights,
powers, duties and obligations of the trust hereunder and
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under the Trust Certificates, and the same shall become
vested in such successor trustee, and every provision here-
of applicable to the retiring trustee shall apply to such
successor trustee with like effect as if such successor trustee
had been originally named herein in the place and stead of
the Trustee. In the event that the Company shall fail to
designate such a successor trustee by instrument in writing
delivered to the retiring trustee within two weeks from
the time of receiving such notice in writing from the retir-
ing trustee, the retiring trustee may thereupon designate
such successor trustee or apply to any court of competent
jurisdiction for the appointment of a successor trustee.
The foregoing provisions are, however, subject to the right
of the holders of a majority in prineipal amount of the
then outstanding Trust Certificates by an instrument in
writing to appoint any successor trustee, if such appoint-
ment is made within one year from the date of the giving of
such notice to the Company. The Company shall execute
all writings recognizing the transfer of title as aforesaid
and all instruments of further assurance or otherwise as
reasonably may be requested by the successor trustee in
the premises and will do and perform any and all acts
necessary to establish and maintain the title and rights
of the successor trustee in and to the Trust Equipment.
Bvery successor trustee shall be a national bank, or a
state bank or trust company, having trust powers, doing
business in the city in which the Trustee does business,
having a capital and surplus aggregating at least $5,000,000,
if there be such a bank or trust company willing and able
to accept the trust upon reasonable and customary terms
and duly qualified to act as such trustee.

Secrion 8.10. Merger, Conversion or Consolidation of
Trustee. Any corporation resulting from any merger, con-
version or consolidation to which the Trustee or any sue-
cessor to it shall be a party, or any corporation in any
manner succeeding to all or substantially all of the corpor-
ate trust business of the Trustee or any successor trustee,
provided such corporation shall be a corporation organized
under the laws of the United States of America or of any
state thereof and shall do business in the city in which the
Trustee does business, and shall have a capital and surplus
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aggregating at least $5,000,000, shall be the successor trus-
tee hereunder without the execution or filing of any paper or
any further act on the part of any of the parties hereto, any-
thing herein to the contrary notwithstanding.

Secrion 8.11. Trust Certificates Deemed Not Outstand-
ing. In determining whether the holders of the requisite
aggregate principal amount of Trust Certificates have con-
curred in any direction, notice, request, consent or waivar
under this Agreement, Trust Certificates which are owned
by the Company or an Affiliate (including, for purposes of
this Section 8.11 only, any person or other legal entity
which would fall within the definition of Affiliate in Sec-
tion 1.1 hereof if such person or other legal entity were a
corporation) shall be disregarded and deemed not to be
outstanding for the purpose of any such determination,
except that for the purposes of determining whether tte
Trustee shall be protected in relying on any such direction,
notice, request, consent or waiver, only Trust Certificates
which the Trustee knows are so owned shall be so dis-
regarded.

ARTICLE NINE
Miscellaneous

Secrion 9.1. Ewecution of Instruments by Holders of
Trust Certificates; Proof Thereof and of Holding Trust
Certificates. Any request or other instrument provided
by this Agreement to be signed or executed by holders of
Trust Certificates may be in any number of concurrent
instruments of similar tenor, and may be executed by such
holders in person or by an agent or attorney appointed by
an instrument in writing. Proof of the execution of any
such request or other instrument, or of a writing appoint-
ing any such agent or attorney, or of the holding by any
person of Trust Certificates, shall be sufficient for any
purpose hereof and shall be conclusive in favor of the
Trustee with regard to any action taken by the Trustee
under such request or other instrument if made in the
following manner, viz.:

(a) The fact and date of the execution by any
person of any such request or of any other instru-
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ment in writing may be proved by the affidavit of a
witness to such execution, or by the certificate of
any notary public or of any other officer authorized
to take acknowledgments of deeds to be recorded
in the state where the acknowledgment may be taken,
certifying that the person signing such request or
other instrument acknowledged to him the execution
thereof. Where such execution is in other than an
individual capacity, such certificate or affidavit shall
also constitute sufficient proof of the authority of the
executing individual.

(b) The ownership of the Trust Certificates shall
be determined by the registry books to be kept as
provided in Section 8.3 hereof.

Secrion 9.2. Rights Limited to Parties and Holders of
Trust Certificates. Nothing expressed or implied herein
is intended or shall be construed to confer upon or to give
to any person, firm or corporation, other than the parties
hereto and the holders of the Trust Certificates, any right,
remedy or claim under or by reason of this Agreement or
of any term, covenant or condition hereof, and all the
terms, covenants, conditions, promises and agreements con-
tained herein shall be for the sole and exclusive benefit of
the parties hereto and their successors and of the holders
of the Trust Certificates.

Secrion 9.3. Binding Upon Successors and Assigns.
Except as otherwise provided herein, the provisions of
this Agreement shall be binding upon and shall inure to
the benefit of the parties hereto and their successors and
assigns.

Seotion 9.4. FEffect on Prior Agreements. The pro-
visions of the lease of Trust Equipment contained herein
amend and supersede the terms of any and all other leases
between the parties or to which one or both of the parties
have succeeded respecting the Trust Equipment.

Seorion 9.5. Supplemental Agreements; Termination.
The Company and the Trustee without the consent of the
holders of Trust Certificates may from time to time and
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at any time enter into an agreement or agreements supple-
mental hereto for the purpose of making any provisions in
regard to matters or questions arising under this Agree-
ment as shall not adversely affect the interests of the hold-
ers of the Trust Certificates then outstanding or the rights,
duties or immunities of the Trustee and may, in the event no
Trust Certificates have been issued and are outstanding
under this Agreement, amend, supplement or delete any of
the provisions of this Agreement or terminate it in whole or
in part. Except as the context otherwise requires the term
‘‘Agreement’’ means this Agreement as supplemented
pursuant to this Section 9.5.

SectioNn 9.6. Notfices. All demands, notices and other
communications hereunder shall be in writing and shall
be deemed to have been duly given if personally delivered
or mailed, in the case of demands and notices, by certified
or registered mail, and in the case of other communica-
tions, by first class mail, (a) to the Company, at 345 Park
Avenue, New York, New York 10022, or at such other
address as may hereafter be furnished to the Trustee in
writing by the Company and (b) to the Trustee, at its cor-
porate trust department, 20 Pine Street, New York, New
York 10015, or at such other address as may hereafter be
furnished to the Company in writing by the Trustee. An
affidavit by any person representing or acting on behalf
of the Company or the Trustee as to such mailing shall be
conclusive evidence of the giving of such demand, notice or
other communication.

Secrron 9.7. Counterparts. This Agreement has been
executed in several counterparts each of which shall be
deemed to be an original, and all such counterparts shall
together constitute but one and the same instrument.

Section 9.8. Date Executed. This Agreement shall be
deemed to have been executed on the date of the acknowl-
edgment thereof by the officer of the Trustee who signed
it on behalf of the Trustee.

Secrion 9.9. Effect of Headings. The Article and See-
tion headings herein are for convenience only and shall not
affect the construction hereof.
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SectioN 9.10. New York Law to Govern. The provi-
sions of this Agreement, and all the rights and obligations
of the parties hereunder, shall be governed by the laws of
the State of New York; provided, however, that the parties
shall be entitled to all rights conferred by Section 20c of
the Interstate Commerce Act.

Secrion 9.11. Legal Holidays. In any case where
the date of any dividend payment date or the maturity of
or the Redemption Date of any Trust Certificates is, at the
place where payment is to be made, a legal holiday or a
day on which banking institutions are authorized by law to
close, then payment of the dividends, or principal or Re-
demption Price may be made on the next succeeding day
which is not, at such place of payment, a legal holiday or
a day on which banking institutions are authorized by law
to close, and no dividends shall accrue for the period after
such nominal date.

In Wirness WaEREOF, the parties hereto have caused
this Agreement to be signed by their respective officers
thereunto duly authorized and their respective corporate
seals, duly atfested, to be hereunto affixed as of the day and
year first above written.

CrEMICAL, Bax

-----------------------

ArTEST:

---------------------

Union PA(ZFj /Rj.now CoMpaNy,
By W A N ...
ArTEST: Vice President—Finance

Secretary




59

State oF NEw YorK -
County oF NEw YORK

On this /©Z* day of January, 1972, before me person-
ally appeared M. F. Bapawmi, to me personally known, who
being by me duly sworn, says that he is a Vice President
of Curmican Baxk, that one of the seals affixed to the
foregoing instrument is the corporate seal of said corpora-
tion, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors,
and he acknowledged that the execution of the foregoing
instrument was the free act and deed of sai?@rporation.

i)

Notary Publie

JOHN L. BERVAR
Notery Public, State of New York
No. 41-5303890
Qualified in Queens County

Cert. filed in New York
} Term Expires March 30, 1972
SS

StaTE oF NEw York
County or NEw YORK

On this // * day of January, 1972, before me person-
ally appeared W. S. Coor, to me personally known,
who, being by me duly sworn, says that he is ® Viece
President—Finance of Untox Pacrric Ramroap CoMPANY,
that one of the seals affixed to the foregoing instrument is
the corporate seal of the said corporation, that said instru-
ment was signed and sealed on behalf of said corporation by
authority of its Board of Directors, and he acknowledged
that the execution of the foregoing instrument was the
free act and deed of said corporation.

Lo : TS R R
S fedis (_x el G g L Lo ‘

IR D S )

Notary Public

; o ELIZABETH L. GALPINE /i LAA|
a0 . Notary pPubic, st ;

0. Ck's Office

Commission Expires wMarch 30, 1972




No, of
Units

375

400

50

20

60
SCHEDULE A

Description of Trust Equipment

Description

50’ 6” 70-ton box cars, Union Pacific
Railroad Company, builder, to be
numbered UP 169,900 to 170,274,
both inclusive ...................

100-ton 3600 cu. ft. capacity open top
hopper cars, Greenville Steel Car Co.,
builder, to be numbered UP 36,500
to 36,899, both inclusive ..........
3000 HP diesel electric locomotives,
General Motors Corporation (Elec-
tromotive Division), builder, to be
numbered UP 3123 to 3172, both
inclusive ........... ... ...,
3000 HP diesel electric locomotives,
General Electric Company, builder,
to be numbered UP 2810 to 2829,
both inclusive ...................

Total Estimated Cost . ...

Estimated Cost
Per Unit Total

$ 18,650 $ 6,993,750

16,172 6,468,800

317,815 15,890,750

332,000 6,640,000
$35,993,300
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enforcement of the trust hereby created unless requested
thereunto in writing by the holders of not less than 25%
in principal amount of the then outstanding Trust Certifi-
cates and unless indemnified to its satisfaction against
expense and liability with respect thereto, and unless also
furnished with proof satisfactory to it as to the ownership
of the Trust Certificates in respect of which any such
request may be made; but this provision, in the absence
of such request, shall not affect any discretion herein
given to the Trustee to determine whether it shall take
action in respect of any default hereunder or what action
it shall take.

SgorioN 8.6. Assumption of No Default; May Rely on
Notices and Other Documents. The Trustee may for all
purposes conclusively assume that the Company is not in
default under the terms hereof until notified in writing
to the contrary by the holders of at least 10% in principal
amount of the then outstanding Trust Certificates, which
notice shall distinetly specify the default or Event of De-
fault desired to be brought to the attention of the Trustee.
As to any fact or matter, the manner of determining which
is not specifically prescribed herein, the Trustee may for all
purposes rely upon an Officer’s Certificate as to such fact or
matter. The Trustee shall not incur any liability to any-
one in relying conclusively on, and in acting upon, any
notice, consent, opinion, order, certificate, warrant or
other paper or instrument believed by it to be genuine or
authentic and to be signed by the proper party or parties.

Secrion 8.7. Money Held by Trustee; Investments in
Investment Securities. Any money at any time paid to or
held by the Trustee hereunder until paid out by the Trustee
as herein provided may be carried by the Trustee on deposit
with itself, without liability for interest thereon save as
may be agreed upon between the Trustee and the Company.

Interest, if any, allowed by the Trustee upon any
moneys received by it under the provisions hereof and
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(f) any other proceedings shall be commenced by
or against the Company for any relief under any bank-
rupfey or insolvency law, or law relating to the relief
of debtors, readjustments of indebtedness, reorgan-
izations, arrangements, compositions or extensions
(other than a law which does not permit any readjust-
ment of the indebtedness payable hereunder) and,
unless such proceedings shall have been dismissed,
nullified, stayed or otherwise rendered ineffective
(but then only so long as such stay shall continue in
force or such ineffectiveness shall continue), all of
the obligations of the Company under this Agree-
ment and under its guaranty endorsed on the Trust
Certificates shall not have been duly assumed in
writing, pursuant to a court order or decree, by a
trustee or trustees or receiver or receivers appointed
for the Company or for the property of the Company
in connection with any such proceedings in such man-
ner that such obligations shall have the same status
as obligations incurred by such trustee or trustees or
receiver or receivers within 30 days after such ap-
pointment, if any, or 60 days after such proceedings
shall have been commenced, whichever shall be
earlier,

then, in any such case (herein sometimes called an Event
of Default), the Trustee in its discretion may, and upon
the written request of the holders of not less than 25% in
principal amount of the then outstanding Trust Certificates
shall, by notice in writing delivered to the Company, de-
clare to be due and payable forthwith the entire amount
of the rentals (including any unpaid advance rental, but
not including rentals required for the payment of divi-
dends accruing after the date of such declaration) payable
by the Company as set forth in Section 5.4 hereof and
not theretofore paid, whereupon the entire amount of such
rentals shall forthwith become and shall be due and pay-
able immediately without further demand, together with
interest at a rate equal to 1% of 1% above the rate of such
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dividends, to the extent legally enforceable, on any portion
thereof then or thereafter overdue.

In addition, in case one or more of the Events of Default
shall happen, the Trustee in its discretion may, and upon
the written request of the holders of not less than 25%
in principal amount of the then outstanding Trust Cer-
tificates shall, by notice in writing delivered to the Com-
pany, declare the principal of all the Trust Certificates
then outstanding to be due and payable, and thereupon
the same shall become and be immediately due and
payable.

In case the Company shall fail to pay any instalment of
rental payable pursuant to Section 5.4(B)(3), (B)(4) or
(B)(5) when and as the same shall have become due and
payable hereunder and such default shall have continued
for a period of 30 days, the Trustee, in its own name and as
trustee of an express trust, shall be entitled and empowered
to institute any action or proceedings at law or in equity
for the collection of the rentals so due and unpaid, and
may prosecute any such action or proceedings to judg-
ment or final decree, and may enforee any such judgment or
final decree against the Company and colleet in the man-
ner provided by law out of the property of the Company
wherever situated the moneys adjudged or decreed to be
payable.

In case there shall be pending proceedings for the bank-
ruptecy or for the reorganization of the Company under
the Bankruptcy Act or any other federal or state law re-
lating to bankruptcy or insolvency, or in case a receiver
or receivers in equity or reorganization or a trustee or
trustees in bankruptcy or reorganization shall have been
appointed for the Company or for its property, or in the
case of any other judicial proceedings relative to the
winding up or liquidation of the affairs of the Company,
the Trustee, irrespective of whether the rental payments
hereunder or the principal of the Trust Certificates shall
then be due and payable as herein or therein expressed
whether by declaration or otherwise and irrespective of
whether the Trustee shall have made any demand or
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declaration pursuant to the provisions of this Section 6.1,
shall be entitled and empowered, by intervention in such
proceedings or otherwise, to file and prove a claim or
claims for the entire amount of the rentals (including any
unpaid advance rental, but not including rentals required
for the payment of dividends accruing after the date of
such declaration, if any), and to file such other papers or
documents as may be necessary or advisable in order to
have the claims of the Trustee (including any claim for all
proper charges, expenses or advances made or incurred by
the Trustee in accordance with the provisions of this
Agreement) and of the holders of the Trust Certificates
allowed in such proceedings and to collect and receive
any moneys or other property payable or deliverable on
any such claims, and to distribute all amounts received
with respect to the claims of the holders of the Trust
Certificates and of the Trustee on their behalf; and any
receiver, assignee or trustee in bankruptcy or reorgani-
zation is hereby authorized by each of the holders of the
Trust Certificates to make payments to the Trustee, and,
in the event that the Trustee shall consent to the making
of payments directly to the holders of the Trust Cer-
tificates, to pay to the Trustee such amount as shall be
sufficient to cover all proper charges, expenses or advances
made or incurred by the Trustee in accordance with the
provisions of this Agreement.

All rights of action and rights to assert claims under this
Agreement, or under any of the Trust Certificates, may
be enforced by the Trustee without the possession of any
of the Trust Certificates or the production thereof on any
trial or other proceedings relative thereto, and any such
action or proceedings instituted by the Trustee shall be
brought in its own name and as trustee of an express trust,
and any recovery of judgment shall be for the ratable
benefit of the holders of the Trust Certificates. In any
proceedings brought by the Trustee (and also any pro-
ceedings involving the interpretation of any provision of
this Agreement to which the Trustee shall be a party)
the Trustee shall be held to represent all the holders of
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Secrion 8.8. No Liability for Trust Equipment; May
Act through Others; No Responsibility for Recitals, ete.;
Compensation; Owning Trust Certificates; Moneys Held in
Trust. The Trustee shall not be liable to anyone for any
delay in the delivery of any of the Trust Equipment, or
for any default on the part of any builder thereof or of
the Company, or for any defect in any of the Trust Equip-
ment or in the title thereto, nor shall anything herein be
construed as a warranty on the part of the Trustee in re-
spect thereof or as a representation in respect of the value
thereof or in respect of the title thereto.

The Trustee may perform its powers and duties here-
under by or through such attorneys, agents and servants
as it shall appoint, and shall be entitled to rely upon the
advice of counsel (who may be counsel to the Company),
and shall be answerable for only its own acts, negligence
and wilful defaults and not for the default or misconduct
of any attorney, agent or servant appointed by it with
reasonable care. The Trustee shall not be responsible in
any way for the recitals herein contained or for the execu-
tion or validity of this Agreement or of the Trust Certifi-
cates (except for its own execution thereof), or for the
guaranty by the Company, or for any mistake of fact or law.

The Trustee shall be entitled to receive payment of all
of its expenses and disbursements hereunder, including
reasonable counsel fees, and to receive reasonable com-
pensation for all services rendered by it in the execution
of the trust hereby created, all of which shall be paid by
the Company.

The Trustee in its individual capacity may own, hold
and dispose of Trust Certificates with the same rights which
it would have if it were not Trustee and may act as Trustee
under other instruments under which obligations of the
Company are outstanding.

Any moneys at any time held by the Trustee hereunder
shall, until paid out or invested by the Trustee as herein
provided, be held by it in trust as herein provided for the
benefit of itself and the holders of the Trust Certificates.
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The Trustee may appoint a paying agent, which may be
the Company, for the payment of principal, dividends and.
interest hereunder. Any paying agent so appointed shall
execute and deliver to the Trustee an instrument in which
such paying agent shall agree with the Trustee: (i) that it
will hold all sums, held by it as agent of the Trustee for the
payment of the principal of and dividends and interest on
the Trust Certificates, in trust for the benefit of the holders
of the Trust Certificates; (ii) that it will pay such sums to
the holders of the Trust Certificates at such times and in
such manner as the Trustee shall direct; (iii) that it will
give immediate written notice to the Trustee of any failure
by it to comply with any such direction; and (iv) that it
will immediately repay, upon demand by the Trustee, any
sums held in trust by it pursuant to clause (i) of this
paragraph.

SectioN 8.9. Restgnation by Trustee; Appointment of
Successor Trustee. If at any time the Trustee or any suec-
cessor trustee shall resign or shall otherwise desire to divest
itself of title to the Trust Equipment, and to terminate its
duties and obligations and rights hereunder and under the
Trust Certificates, it shall so notify the Company in writ-
ing, and the Company shall thereupon designate in writing
to the Trustee a bank or a trust company, qualified as below
specified, to serve until a successor is appointed by the hold-
ers of Trust Certificates as hereinafter provided, to which
may be assigned the entire right, title and interest of the
Trustee or such successor trustee in the Trust Equipment,
and in which may be vested the rights, powers, duties and
obligations of the Trustee hereunder and under the Trust
Certificates. Upon the transfer and delivery of all moneys,
any Investment Securities in which any of said moneys may
then be invested, and Trust Kquipment held by the retiring
trustee, and the execution by the retiring trustee of such in-
struments of transfer as may be reasonably requested by
the successor trustee, and upon acceptance by the successor
trustee of the assignment of the trust, the retfiring trustee
shall be relieved and discharged of all the title, rights,
powers, duties and obligations of the trust hereunder and
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under the Trust Certificates, and the same shall become
vested in such successor trustee, and every provision here-
of applicable to the retiring trustee shall apply to such
successor trustee with like effect as if such successor trustee
had been originally named herein in the place and stead of
the Trustee. In the event that the Company shall fail to
designate such a successor trustee by instrument in writing
delivered to the retiring trustee within two weeks from
the time of receiving such notice in writing from the retir-
ing trustee, the retiring trustee may thereupon designate
such successor trustee or apply to any court of competent
jurisdiction for the appointment of a successor trustee.
The foregoing provisions are, however, subject to the right
of the holders of a majority in prineipal amount of the
then outstanding Trust Certificates by an instrument in
writing to appoint any successor trustee, if such appoint-
ment is made within one year from the date of the giving of
such notice to the Company. The Company shall execute
all writings recognizing the transfer of title as aforesaid
and all instruments of further assurance or otherwise as
reasonably may be requested by the successor trustee in
the premises and will do and perform any and all acts
necessary to establish and maintain the title and rights
of the successor trustee in and to the Trust Equipment.
Bvery successor trustee shall be a national bank, or a
state bank or trust company, having trust powers, doing
business in the city in which the Trustee does business,
having a capital and surplus aggregating at least $5,000,000,
if there be such a bank or trust company willing and able
to accept the trust upon reasonable and customary terms
and duly qualified to act as such trustee.

Secrion 8.10. Merger, Conversion or Consolidation of
Trustee. Any corporation resulting from any merger, con-
version or consolidation to which the Trustee or any sue-
cessor to it shall be a party, or any corporation in any
manner succeeding to all or substantially all of the corpor-
ate trust business of the Trustee or any successor trustee,
provided such corporation shall be a corporation organized
under the laws of the United States of America or of any
state thereof and shall do business in the city in which the
Trustee does business, and shall have a capital and surplus
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aggregating at least $5,000,000, shall be the successor trus-
tee hereunder without the execution or filing of any paper or
any further act on the part of any of the parties hereto, any-
thing herein to the contrary notwithstanding.

Secrion 8.11. Trust Certificates Deemed Not Outstand-
ing. In determining whether the holders of the requisite
aggregate principal amount of Trust Certificates have con-
curred in any direction, notice, request, consent or waivar
under this Agreement, Trust Certificates which are owned
by the Company or an Affiliate (including, for purposes of
this Section 8.11 only, any person or other legal entity
which would fall within the definition of Affiliate in Sec-
tion 1.1 hereof if such person or other legal entity were a
corporation) shall be disregarded and deemed not to be
outstanding for the purpose of any such determination,
except that for the purposes of determining whether tte
Trustee shall be protected in relying on any such direction,
notice, request, consent or waiver, only Trust Certificates
which the Trustee knows are so owned shall be so dis-
regarded.

ARTICLE NINE
Miscellaneous

Secrion 9.1. Ewecution of Instruments by Holders of
Trust Certificates; Proof Thereof and of Holding Trust
Certificates. Any request or other instrument provided
by this Agreement to be signed or executed by holders of
Trust Certificates may be in any number of concurrent
instruments of similar tenor, and may be executed by such
holders in person or by an agent or attorney appointed by
an instrument in writing. Proof of the execution of any
such request or other instrument, or of a writing appoint-
ing any such agent or attorney, or of the holding by any
person of Trust Certificates, shall be sufficient for any
purpose hereof and shall be conclusive in favor of the
Trustee with regard to any action taken by the Trustee
under such request or other instrument if made in the
following manner, viz.:

(a) The fact and date of the execution by any
person of any such request or of any other instru-
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ment in writing may be proved by the affidavit of a
witness to such execution, or by the certificate of
any notary public or of any other officer authorized
to take acknowledgments of deeds to be recorded
in the state where the acknowledgment may be taken,
certifying that the person signing such request or
other instrument acknowledged to him the execution
thereof. Where such execution is in other than an
individual capacity, such certificate or affidavit shall
also constitute sufficient proof of the authority of the
executing individual.

(b) The ownership of the Trust Certificates shall
be determined by the registry books to be kept as
provided in Section 8.3 hereof.

Secrion 9.2. Rights Limited to Parties and Holders of
Trust Certificates. Nothing expressed or implied herein
is intended or shall be construed to confer upon or to give
to any person, firm or corporation, other than the parties
hereto and the holders of the Trust Certificates, any right,
remedy or claim under or by reason of this Agreement or
of any term, covenant or condition hereof, and all the
terms, covenants, conditions, promises and agreements con-
tained herein shall be for the sole and exclusive benefit of
the parties hereto and their successors and of the holders
of the Trust Certificates.

Secrion 9.3. Binding Upon Successors and Assigns.
Except as otherwise provided herein, the provisions of
this Agreement shall be binding upon and shall inure to
the benefit of the parties hereto and their successors and
assigns.

Seotion 9.4. FEffect on Prior Agreements. The pro-
visions of the lease of Trust Equipment contained herein
amend and supersede the terms of any and all other leases
between the parties or to which one or both of the parties
have succeeded respecting the Trust Equipment.

Seorion 9.5. Supplemental Agreements; Termination.
The Company and the Trustee without the consent of the
holders of Trust Certificates may from time to time and
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at any time enter into an agreement or agreements supple-
mental hereto for the purpose of making any provisions in
regard to matters or questions arising under this Agree-
ment as shall not adversely affect the interests of the hold-
ers of the Trust Certificates then outstanding or the rights,
duties or immunities of the Trustee and may, in the event no
Trust Certificates have been issued and are outstanding
under this Agreement, amend, supplement or delete any of
the provisions of this Agreement or terminate it in whole or
in part. Except as the context otherwise requires the term
‘‘Agreement’’ means this Agreement as supplemented
pursuant to this Section 9.5.

SectioNn 9.6. Notfices. All demands, notices and other
communications hereunder shall be in writing and shall
be deemed to have been duly given if personally delivered
or mailed, in the case of demands and notices, by certified
or registered mail, and in the case of other communica-
tions, by first class mail, (a) to the Company, at 345 Park
Avenue, New York, New York 10022, or at such other
address as may hereafter be furnished to the Trustee in
writing by the Company and (b) to the Trustee, at its cor-
porate trust department, 20 Pine Street, New York, New
York 10015, or at such other address as may hereafter be
furnished to the Company in writing by the Trustee. An
affidavit by any person representing or acting on behalf
of the Company or the Trustee as to such mailing shall be
conclusive evidence of the giving of such demand, notice or
other communication.

Secrron 9.7. Counterparts. This Agreement has been
executed in several counterparts each of which shall be
deemed to be an original, and all such counterparts shall
together constitute but one and the same instrument.

Section 9.8. Date Executed. This Agreement shall be
deemed to have been executed on the date of the acknowl-
edgment thereof by the officer of the Trustee who signed
it on behalf of the Trustee.

Secrion 9.9. Effect of Headings. The Article and See-
tion headings herein are for convenience only and shall not
affect the construction hereof.
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SectioN 9.10. New York Law to Govern. The provi-
sions of this Agreement, and all the rights and obligations
of the parties hereunder, shall be governed by the laws of
the State of New York; provided, however, that the parties
shall be entitled to all rights conferred by Section 20c of
the Interstate Commerce Act.

Secrion 9.11. Legal Holidays. In any case where
the date of any dividend payment date or the maturity of
or the Redemption Date of any Trust Certificates is, at the
place where payment is to be made, a legal holiday or a
day on which banking institutions are authorized by law to
close, then payment of the dividends, or principal or Re-
demption Price may be made on the next succeeding day
which is not, at such place of payment, a legal holiday or
a day on which banking institutions are authorized by law
to close, and no dividends shall accrue for the period after
such nominal date.

In Wirness WaEREOF, the parties hereto have caused
this Agreement to be signed by their respective officers
thereunto duly authorized and their respective corporate
seals, duly atfested, to be hereunto affixed as of the day and
year first above written.

CrEMICAL, Bax

-----------------------

ArTEST:

---------------------

Union PA(ZFj /Rj.now CoMpaNy,
By W A N ...
ArTEST: Vice President—Finance

Secretary
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State oF NEw YorK -
County oF NEw YORK

On this /©Z* day of January, 1972, before me person-
ally appeared M. F. Bapawmi, to me personally known, who
being by me duly sworn, says that he is a Vice President
of Curmican Baxk, that one of the seals affixed to the
foregoing instrument is the corporate seal of said corpora-
tion, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors,
and he acknowledged that the execution of the foregoing
instrument was the free act and deed of sai?@rporation.

i)

Notary Publie

JOHN L. BERVAR
Notery Public, State of New York
No. 41-5303890
Qualified in Queens County

Cert. filed in New York
} Term Expires March 30, 1972
SS

StaTE oF NEw York
County or NEw YORK

On this // * day of January, 1972, before me person-
ally appeared W. S. Coor, to me personally known,
who, being by me duly sworn, says that he is ® Viece
President—Finance of Untox Pacrric Ramroap CoMPANY,
that one of the seals affixed to the foregoing instrument is
the corporate seal of the said corporation, that said instru-
ment was signed and sealed on behalf of said corporation by
authority of its Board of Directors, and he acknowledged
that the execution of the foregoing instrument was the
free act and deed of said corporation.

Lo : TS R R
S fedis (_x el G g L Lo ‘

IR D S )

Notary Public

; o ELIZABETH L. GALPINE /i LAA|
a0 . Notary pPubic, st ;

0. Ck's Office

Commission Expires wMarch 30, 1972
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375

400
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SCHEDULE A

Description of Trust Equipment

Description

50’ 6” 70-ton box cars, Union Pacific
Railroad Company, builder, to be
numbered UP 169,900 to 170,274,
both inclusive ...................

100-ton 3600 cu. ft. capacity open top
hopper cars, Greenville Steel Car Co.,
builder, to be numbered UP 36,500
to 36,899, both inclusive ..........
3000 HP diesel electric locomotives,
General Motors Corporation (Elec-
tromotive Division), builder, to be
numbered UP 3123 to 3172, both
inclusive ........... ... ...,
3000 HP diesel electric locomotives,
General Electric Company, builder,
to be numbered UP 2810 to 2829,
both inclusive ...................

Total Estimated Cost . ...

Estimated Cost
Per Unit Total

$ 18,650 $ 6,993,750

16,172 6,468,800

317,815 15,890,750

332,000 6,640,000
$35,993,300
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enforcement of the trust hereby created unless requested
thereunto in writing by the holders of not less than 25%
in principal amount of the then outstanding Trust Certifi-
cates and unless indemnified to its satisfaction against
expense and liability with respect thereto, and unless also
furnished with proof satisfactory to it as to the ownership
of the Trust Certificates in respect of which any such
request may be made; but this provision, in the absence
of such request, shall not affect any discretion herein
given to the Trustee to determine whether it shall take
action in respect of any default hereunder or what action
it shall take.

SgorioN 8.6. Assumption of No Default; May Rely on
Notices and Other Documents. The Trustee may for all
purposes conclusively assume that the Company is not in
default under the terms hereof until notified in writing
to the contrary by the holders of at least 10% in principal
amount of the then outstanding Trust Certificates, which
notice shall distinetly specify the default or Event of De-
fault desired to be brought to the attention of the Trustee.
As to any fact or matter, the manner of determining which
is not specifically prescribed herein, the Trustee may for all
purposes rely upon an Officer’s Certificate as to such fact or
matter. The Trustee shall not incur any liability to any-
one in relying conclusively on, and in acting upon, any
notice, consent, opinion, order, certificate, warrant or
other paper or instrument believed by it to be genuine or
authentic and to be signed by the proper party or parties.

Secrion 8.7. Money Held by Trustee; Investments in
Investment Securities. Any money at any time paid to or
held by the Trustee hereunder until paid out by the Trustee
as herein provided may be carried by the Trustee on deposit
with itself, without liability for interest thereon save as
may be agreed upon between the Trustee and the Company.

Interest, if any, allowed by the Trustee upon any
moneys received by it under the provisions hereof and
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any interest (in excess of accrued interest paid frcm
Deposited Cash at the time of purchase) or other profit
accruing upon any investment of Deposited Cash as per-
mitted by this Section 8.7 shall belong to the Company
and be paid to it by the Trustee, as long as the Company
shall not be known to the Trustee to be in default here-
under or under any supplement hereto.

At any time, and from time to time, if at the time there
shall be no default under the terms of this Agreement or
of any supplement hereto, the Trustee, on Request, shsll
invest and reinvest Deposited Cash and Replacement
Funds held by it in such Investment Securities and at such
prices, including any premium and accrued interest, as are
set forth in such Request, such Investment Securities to be
held by the Trustee in trust for the benefit of the holders
of the Trust Certificates.

The Trustee shall, on Request, or the Trustee may, in
the event funds are required for payment against delivery
of Trust Equipment, sell such Investment Securities, or
any portion thereof, and restore to Deposited Cash or
Replacement Funds, as the case may be, the proceeds cof
any such sale up to the amount paid for such Investment
Securities, including any premium and acerued interest.

The Trustee shall restore to Deposited Cash or Replace-
ment Funds, as the case may be, out of rent received by
it for that purpose under the provisions of Section
54(B)(1) hereof, an amount equal to any expenses in-
curred in connection with any purchase, sale or redemption
of Investment Securities and also an amount equal to any
loss of principal incident to the sale or redemption of any
Investment Securities for a sum less than the amount paid
therefor, including accrued interest. The Company, if
not in default under the terms hereof or of any supple-
ment hereto, shall be entitled to receive any profit which
may be realized from any sale or redemption of Invest-
ment Securities.
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Secrion 8.8. No Liability for Trust Equipment; May
Act through Others; No Responsibility for Recitals, ete.;
Compensation; Owning Trust Certificates; Moneys Held in
Trust. The Trustee shall not be liable to anyone for any
delay in the delivery of any of the Trust Equipment, or
for any default on the part of any builder thereof or of
the Company, or for any defect in any of the Trust Equip-
ment or in the title thereto, nor shall anything herein be
construed as a warranty on the part of the Trustee in re-
spect thereof or as a representation in respect of the value
thereof or in respect of the title thereto.

The Trustee may perform its powers and duties here-
under by or through such attorneys, agents and servants
as it shall appoint, and shall be entitled to rely upon the
advice of counsel (who may be counsel to the Company),
and shall be answerable for only its own acts, negligence
and wilful defaults and not for the default or misconduct
of any attorney, agent or servant appointed by it with
reasonable care. The Trustee shall not be responsible in
any way for the recitals herein contained or for the execu-
tion or validity of this Agreement or of the Trust Certifi-
cates (except for its own execution thereof), or for the
guaranty by the Company, or for any mistake of fact or law.

The Trustee shall be entitled to receive payment of all
of its expenses and disbursements hereunder, including
reasonable counsel fees, and to receive reasonable com-
pensation for all services rendered by it in the execution
of the trust hereby created, all of which shall be paid by
the Company.

The Trustee in its individual capacity may own, hold
and dispose of Trust Certificates with the same rights which
it would have if it were not Trustee and may act as Trustee
under other instruments under which obligations of the
Company are outstanding.

Any moneys at any time held by the Trustee hereunder
shall, until paid out or invested by the Trustee as herein
provided, be held by it in trust as herein provided for the
benefit of itself and the holders of the Trust Certificates.
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The Trustee may appoint a paying agent, which may be
the Company, for the payment of principal, dividends and.
interest hereunder. Any paying agent so appointed shall
execute and deliver to the Trustee an instrument in which
such paying agent shall agree with the Trustee: (i) that it
will hold all sums, held by it as agent of the Trustee for the
payment of the principal of and dividends and interest on
the Trust Certificates, in trust for the benefit of the holders
of the Trust Certificates; (ii) that it will pay such sums to
the holders of the Trust Certificates at such times and in
such manner as the Trustee shall direct; (iii) that it will
give immediate written notice to the Trustee of any failure
by it to comply with any such direction; and (iv) that it
will immediately repay, upon demand by the Trustee, any
sums held in trust by it pursuant to clause (i) of this
paragraph.

SectioN 8.9. Restgnation by Trustee; Appointment of
Successor Trustee. If at any time the Trustee or any suec-
cessor trustee shall resign or shall otherwise desire to divest
itself of title to the Trust Equipment, and to terminate its
duties and obligations and rights hereunder and under the
Trust Certificates, it shall so notify the Company in writ-
ing, and the Company shall thereupon designate in writing
to the Trustee a bank or a trust company, qualified as below
specified, to serve until a successor is appointed by the hold-
ers of Trust Certificates as hereinafter provided, to which
may be assigned the entire right, title and interest of the
Trustee or such successor trustee in the Trust Equipment,
and in which may be vested the rights, powers, duties and
obligations of the Trustee hereunder and under the Trust
Certificates. Upon the transfer and delivery of all moneys,
any Investment Securities in which any of said moneys may
then be invested, and Trust Kquipment held by the retiring
trustee, and the execution by the retiring trustee of such in-
struments of transfer as may be reasonably requested by
the successor trustee, and upon acceptance by the successor
trustee of the assignment of the trust, the retfiring trustee
shall be relieved and discharged of all the title, rights,
powers, duties and obligations of the trust hereunder and
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under the Trust Certificates, and the same shall become
vested in such successor trustee, and every provision here-
of applicable to the retiring trustee shall apply to such
successor trustee with like effect as if such successor trustee
had been originally named herein in the place and stead of
the Trustee. In the event that the Company shall fail to
designate such a successor trustee by instrument in writing
delivered to the retiring trustee within two weeks from
the time of receiving such notice in writing from the retir-
ing trustee, the retiring trustee may thereupon designate
such successor trustee or apply to any court of competent
jurisdiction for the appointment of a successor trustee.
The foregoing provisions are, however, subject to the right
of the holders of a majority in prineipal amount of the
then outstanding Trust Certificates by an instrument in
writing to appoint any successor trustee, if such appoint-
ment is made within one year from the date of the giving of
such notice to the Company. The Company shall execute
all writings recognizing the transfer of title as aforesaid
and all instruments of further assurance or otherwise as
reasonably may be requested by the successor trustee in
the premises and will do and perform any and all acts
necessary to establish and maintain the title and rights
of the successor trustee in and to the Trust Equipment.
Bvery successor trustee shall be a national bank, or a
state bank or trust company, having trust powers, doing
business in the city in which the Trustee does business,
having a capital and surplus aggregating at least $5,000,000,
if there be such a bank or trust company willing and able
to accept the trust upon reasonable and customary terms
and duly qualified to act as such trustee.

Secrion 8.10. Merger, Conversion or Consolidation of
Trustee. Any corporation resulting from any merger, con-
version or consolidation to which the Trustee or any sue-
cessor to it shall be a party, or any corporation in any
manner succeeding to all or substantially all of the corpor-
ate trust business of the Trustee or any successor trustee,
provided such corporation shall be a corporation organized
under the laws of the United States of America or of any
state thereof and shall do business in the city in which the
Trustee does business, and shall have a capital and surplus
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aggregating at least $5,000,000, shall be the successor trus-
tee hereunder without the execution or filing of any paper or
any further act on the part of any of the parties hereto, any-
thing herein to the contrary notwithstanding.

Secrion 8.11. Trust Certificates Deemed Not Outstand-
ing. In determining whether the holders of the requisite
aggregate principal amount of Trust Certificates have con-
curred in any direction, notice, request, consent or waivar
under this Agreement, Trust Certificates which are owned
by the Company or an Affiliate (including, for purposes of
this Section 8.11 only, any person or other legal entity
which would fall within the definition of Affiliate in Sec-
tion 1.1 hereof if such person or other legal entity were a
corporation) shall be disregarded and deemed not to be
outstanding for the purpose of any such determination,
except that for the purposes of determining whether tte
Trustee shall be protected in relying on any such direction,
notice, request, consent or waiver, only Trust Certificates
which the Trustee knows are so owned shall be so dis-
regarded.

ARTICLE NINE
Miscellaneous

Secrion 9.1. Ewecution of Instruments by Holders of
Trust Certificates; Proof Thereof and of Holding Trust
Certificates. Any request or other instrument provided
by this Agreement to be signed or executed by holders of
Trust Certificates may be in any number of concurrent
instruments of similar tenor, and may be executed by such
holders in person or by an agent or attorney appointed by
an instrument in writing. Proof of the execution of any
such request or other instrument, or of a writing appoint-
ing any such agent or attorney, or of the holding by any
person of Trust Certificates, shall be sufficient for any
purpose hereof and shall be conclusive in favor of the
Trustee with regard to any action taken by the Trustee
under such request or other instrument if made in the
following manner, viz.:

(a) The fact and date of the execution by any
person of any such request or of any other instru-
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ment in writing may be proved by the affidavit of a
witness to such execution, or by the certificate of
any notary public or of any other officer authorized
to take acknowledgments of deeds to be recorded
in the state where the acknowledgment may be taken,
certifying that the person signing such request or
other instrument acknowledged to him the execution
thereof. Where such execution is in other than an
individual capacity, such certificate or affidavit shall
also constitute sufficient proof of the authority of the
executing individual.

(b) The ownership of the Trust Certificates shall
be determined by the registry books to be kept as
provided in Section 8.3 hereof.

Secrion 9.2. Rights Limited to Parties and Holders of
Trust Certificates. Nothing expressed or implied herein
is intended or shall be construed to confer upon or to give
to any person, firm or corporation, other than the parties
hereto and the holders of the Trust Certificates, any right,
remedy or claim under or by reason of this Agreement or
of any term, covenant or condition hereof, and all the
terms, covenants, conditions, promises and agreements con-
tained herein shall be for the sole and exclusive benefit of
the parties hereto and their successors and of the holders
of the Trust Certificates.

Secrion 9.3. Binding Upon Successors and Assigns.
Except as otherwise provided herein, the provisions of
this Agreement shall be binding upon and shall inure to
the benefit of the parties hereto and their successors and
assigns.

Seotion 9.4. FEffect on Prior Agreements. The pro-
visions of the lease of Trust Equipment contained herein
amend and supersede the terms of any and all other leases
between the parties or to which one or both of the parties
have succeeded respecting the Trust Equipment.

Seorion 9.5. Supplemental Agreements; Termination.
The Company and the Trustee without the consent of the
holders of Trust Certificates may from time to time and
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at any time enter into an agreement or agreements supple-
mental hereto for the purpose of making any provisions in
regard to matters or questions arising under this Agree-
ment as shall not adversely affect the interests of the hold-
ers of the Trust Certificates then outstanding or the rights,
duties or immunities of the Trustee and may, in the event no
Trust Certificates have been issued and are outstanding
under this Agreement, amend, supplement or delete any of
the provisions of this Agreement or terminate it in whole or
in part. Except as the context otherwise requires the term
‘‘Agreement’’ means this Agreement as supplemented
pursuant to this Section 9.5.

SectioNn 9.6. Notfices. All demands, notices and other
communications hereunder shall be in writing and shall
be deemed to have been duly given if personally delivered
or mailed, in the case of demands and notices, by certified
or registered mail, and in the case of other communica-
tions, by first class mail, (a) to the Company, at 345 Park
Avenue, New York, New York 10022, or at such other
address as may hereafter be furnished to the Trustee in
writing by the Company and (b) to the Trustee, at its cor-
porate trust department, 20 Pine Street, New York, New
York 10015, or at such other address as may hereafter be
furnished to the Company in writing by the Trustee. An
affidavit by any person representing or acting on behalf
of the Company or the Trustee as to such mailing shall be
conclusive evidence of the giving of such demand, notice or
other communication.

Secrron 9.7. Counterparts. This Agreement has been
executed in several counterparts each of which shall be
deemed to be an original, and all such counterparts shall
together constitute but one and the same instrument.

Section 9.8. Date Executed. This Agreement shall be
deemed to have been executed on the date of the acknowl-
edgment thereof by the officer of the Trustee who signed
it on behalf of the Trustee.

Secrion 9.9. Effect of Headings. The Article and See-
tion headings herein are for convenience only and shall not
affect the construction hereof.
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SectioN 9.10. New York Law to Govern. The provi-
sions of this Agreement, and all the rights and obligations
of the parties hereunder, shall be governed by the laws of
the State of New York; provided, however, that the parties
shall be entitled to all rights conferred by Section 20c of
the Interstate Commerce Act.

Secrion 9.11. Legal Holidays. In any case where
the date of any dividend payment date or the maturity of
or the Redemption Date of any Trust Certificates is, at the
place where payment is to be made, a legal holiday or a
day on which banking institutions are authorized by law to
close, then payment of the dividends, or principal or Re-
demption Price may be made on the next succeeding day
which is not, at such place of payment, a legal holiday or
a day on which banking institutions are authorized by law
to close, and no dividends shall accrue for the period after
such nominal date.

In Wirness WaEREOF, the parties hereto have caused
this Agreement to be signed by their respective officers
thereunto duly authorized and their respective corporate
seals, duly atfested, to be hereunto affixed as of the day and
year first above written.

CrEMICAL, Bax

-----------------------

ArTEST:

---------------------

Union PA(ZFj /Rj.now CoMpaNy,
By W A N ...
ArTEST: Vice President—Finance

Secretary
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State oF NEw YorK -
County oF NEw YORK

On this /©Z* day of January, 1972, before me person-
ally appeared M. F. Bapawmi, to me personally known, who
being by me duly sworn, says that he is a Vice President
of Curmican Baxk, that one of the seals affixed to the
foregoing instrument is the corporate seal of said corpora-
tion, that said instrument was signed and sealed on behalf
of said corporation by authority of its Board of Directors,
and he acknowledged that the execution of the foregoing
instrument was the free act and deed of sai?@rporation.

i)

Notary Publie

JOHN L. BERVAR
Notery Public, State of New York
No. 41-5303890
Qualified in Queens County

Cert. filed in New York
} Term Expires March 30, 1972
SS

StaTE oF NEw York
County or NEw YORK

On this // * day of January, 1972, before me person-
ally appeared W. S. Coor, to me personally known,
who, being by me duly sworn, says that he is ® Viece
President—Finance of Untox Pacrric Ramroap CoMPANY,
that one of the seals affixed to the foregoing instrument is
the corporate seal of the said corporation, that said instru-
ment was signed and sealed on behalf of said corporation by
authority of its Board of Directors, and he acknowledged
that the execution of the foregoing instrument was the
free act and deed of said corporation.

Lo : TS R R
S fedis (_x el G g L Lo ‘

IR D S )

Notary Public

; o ELIZABETH L. GALPINE /i LAA|
a0 . Notary pPubic, st ;

0. Ck's Office

Commission Expires wMarch 30, 1972
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SCHEDULE A

Description of Trust Equipment

Description

50’ 6” 70-ton box cars, Union Pacific
Railroad Company, builder, to be
numbered UP 169,900 to 170,274,
both inclusive ...................

100-ton 3600 cu. ft. capacity open top
hopper cars, Greenville Steel Car Co.,
builder, to be numbered UP 36,500
to 36,899, both inclusive ..........
3000 HP diesel electric locomotives,
General Motors Corporation (Elec-
tromotive Division), builder, to be
numbered UP 3123 to 3172, both
inclusive ........... ... ...,
3000 HP diesel electric locomotives,
General Electric Company, builder,
to be numbered UP 2810 to 2829,
both inclusive ...................

Total Estimated Cost . ...

Estimated Cost
Per Unit Total

$ 18,650 $ 6,993,750

16,172 6,468,800

317,815 15,890,750

332,000 6,640,000
$35,993,300
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